The purpose of this study is to analyze how the meeting of the board of commissioners and board of directors affect the level of corporate social responsibility disclosure. This study uses 251 observations from 71 companies listed on the Indonesia Stock Exchange (IDX) in the period 2010-2017. This study finds that the board of commissioners meeting does not affect corporate social responsibility disclosure (CSRD), but the board of directors meeting has a negative and significant effect on CSRD. Furthermore, this study finds that loss suffered by company does not affect CSRD. However, the loss suffered by company can mitigate the negative relationship between the board of directors meeting and CSRD. For companies, managers, and shareholders, this study can show how to manage the frequency of board meeting effectively, especially when the company is experiencing loss. This research shows that the frequency of board meeting becomes effective when the company suffers loss.
Introduction
Increasing global industry competition opposes new challenges offered by each company to improve qualifications, services, and productivity to produce high quality products at competitive prices, and to respond to changes in society. In its concept, industrialization can provide benefits for the country's economic development, by developing employment opportunities, supporting equitable development, increasing income, and developing society (Nawawi et al., 2015) . However, in the settlement, the industry also has a negative impact on the environment due to sub-optimal waste management (Rasu et al., 2017) .
The government has tried to inhibit the negative impact of industrialization which can cause environmental damage by issuing Law No. 40 of 2007 concerning Limited Liability Companies that require all companies to provide social and environmental responsibility for their business processes. Based on this regulation, companies are required to make disclosures related to corporate social responsibility (CSR). Kotler and Lee (2005) explain that CSR is a commitment form the company in maintaining the welfare of society as a result of the company's business practices. The World Business Council and Sustainability Development (2000) also defines CSR as a commitment of the business community in a sustainable manner to act ethically, operate legally, and contribute to economic improvement, together with improving the quality of life of employees and their families at the same time, as well as improving the quality of local communities and the wider community. CSR disclosure is an important action that must be taken by a company because it can enhance a good image or reputation for the company (Husted, 2003) . In addition, the issue of CSR is also considered as important for the company, if the company has disclosure of CSR with good quality and credibility, the company is considered to have good corporate governance related to corporate responsibility (Hennigfeld et al., 2006) . However, corporate awareness to conduct CSR is currently not maximized (Brown et al., 2006) . Awareness of these obligations cannot be ruled out, so that efforts are needed from the company's management to actively care for the environmental problems that occur and then expressed through CSR activities (Wibisono, 2007) . Therefore, board meeting is an important thing to do because board of commissioners and board of directors are important organs of the company in decision and policy making (Jensen, 1993) . Conger et al. (1998) explain that board meeting is an important element in increasing the effectiveness of the performance directors and commissioners in the company. When directors and commissioners hold regular meeting, more information and knowledge will be obtained related to company performance to influence and direct the company to fit the established company goals (Ponnu & Karthigeyan, 2010) . Board meeting is a good medium for monitoring company performance, the more frequent board meeting is, the problems related to the duties of directors and commissioners as well as social and environmental problems faced by the company can be immediately resolved (Vafeas, 1999) . In addition, board meeting can be a tool for directors and commissioners to improve the quality and credibility of corporate CSR reporting. In their meeting, the board of directors and board of commissioners can exchange ideas, give opinions, and analyze various problems to formulate answers to existing problems (Ponnu & Karthigeyan, 2010) .
Several previous studies have discussed the relationship between board meeting with CSR disclosures, but they still cause debate. Ju Ahmad et al. (2017) explain that board meetings have a positive influence on CSR. Giannarakis (2015) also explained that board meeting had a positive effect on corporate social responsibility disclosure (CSRD). This is because it takes more time for directors and commissioners to overcome the difficulties and CSR concepts that have changed from time to time. However, Johl et al. (2015) explain that board meetings negatively affect company performance. This shows that the more frequency a board meeting is held, the meeting tends to be unproductive, so it is not surprising that company performance deteriorates.
Given the importance of CSR and the inconsistencies in previous research, this study aims to examine how the meeting of board of commissioners and board of directors affect the level of corporate social responsibility disclosure. Furthermore this study also wants to examine the relationship between board meeting and CSR disclosure when the company is experiencing loss, which have never been done in previous studies. This study uses 215 observations from 71 companies listed on the Indonesia Stock Exchange (IDX) in the period 2010-2017. The analysis in this study uses the ordinary least square (OLS) regression method with a cluster approach from Petersen (2009) to examine how the meeting of the board of directors and board of commissioners affect the company's CSR disclosure.
This study finds that the board of commissioners meeting has no effect on corporate social responsibility disclosure (CSRD). This shows that the board of commissioners meeting does not always discuss CSRD and the commissioners does not have direct authority over the company's operational activities. While the board of directors meeting has a negative and significant effect on CSRD. This indicates that the board of directors has the view that the main information desired by the market is the company's financial performance, not about the information related to the company's CSRD, so the higher the frequency of board of directors meeting, the lower the CSR disclosure (Ulupui, 2007) . Furthermore, this study finds that loss suffered by company does not affect CSRD. However, loss suffered by company can mitigate the negative relationship between board of directors meeting and CSRD. This indicates that at the board meeting, discussions related to CSR become less focused because there are too many issues that need to be discussed such as loss incurred to the company. CSR disclosure can help users of financial statements to analyze the extent of corporate attention and social responsibility in conducting business. This research is expected to help identify best practices in the operations of the board of director and the board of commissioner, can also improve corporate governance practices in the company, and increase corporate awareness related to social responsibility to all interested parties. Furthermore, this research will be continued with the following composition: Section 2 contains the development of a research hypothesis; Section 3 contains explanatory variables and samples and research models; Section 4 contains empirical analysis and the results of hypothesis testing and sensitivity test results; and Section 5 contains a summary or conclusion of this study, including suggestions for further research.
Literature Review and Hypotheses
Based on Law No. 40 of 2007 concerning Limited Liability Companies explained that Indonesia adheres to a twotier system in corporate governance. This means that in Indonesia there is a separation of authority, in carrying out operational activities normally carried out by the board of directors and the supervisory authority normally exercised by the board of commissioners. In carrying out their duties, board meeting consisting of board of directors meeting and board of commissioners meeting become important to communicate policies and strategies to be taken in order to improve company performance and achieve company goals (Jain et al., 2007; Ponnu & Karthigeyan, 2010) . Thus the number of meetings held by the company is directly related to the corporate governance environment.
The board of commissioners is a corporate organ that plays an important role in the concept of Corporate Governance that is responsible for carrying out the supervisory function. This makes the commissioners need a lot of time to hold regular meetings to evaluate and discuss important matters related to the company's performance and the policies that exist in the company. The board of commissioners meeting is a medium of communication between members of the board of commissioners that can be used to make decisions regarding existing policies and resolve problems faced by the company (Ponnu & Karthigeyan, 2010) .
Based on the Financial Services Authority (OJK) Regulation Number 33 / PJOK.04 / 2014 article 31, the board of commissioners is required to hold a meeting at least 1 (one) time in 2 (two) months. Therefore, the higher the frequency board of commissioners in holding meetings is expected to be better decisions made especially related to corporate social responsibility disclosure. The more often the board of commissioners meets, the more frequent communication between the board of commissioners and more things can be discussed, such as discussions on corporate social responsibility disclosure (Brick & Chidambaran, 2010) . Based on the description, the hypothesis proposed is as follows: H1. The number of board of commissioners meetings has positive association with corporate social responsibility disclosure.
In corporate governance, directors are also an important function for the company. The board of directors is a company representative who has full authority and responsibility in carrying out the company's operational activities in accordance with company goals (IFC, 2014) . Given the importance of the duties and authority of directors in the company's operational activities, directors must be responsible for developing sustainable business strategies, one of which is in corporate social responsibility (CSR) activities. Jizi et al. (2014) explained that in promoting sustainable business, companies need to have an effective board of directors' structure to provide information about issues related to the company's CSR activities. To realize an effective board of directors, directors need to hold regular meetings to determine the company's goals, resolve problems, review the company's operational activities (Jain et al., 2007) .
Based on the Financial Services Authority (OJK) Regulation No. 33 / PJOK.04 / 2014 article 16, the board of directors is required to hold board of directors meeting regularly at least once a month. Board of directors meeting is an appropriate way to effectively communicate their various responsibilities in achieving sustainable company goals (Ju Ahmad et al., 2017; Vafeas, 1999) . However, board of directors meetings cannot always increase the effectiveness and disclosure of CSR. This is because there is some empirical evidence that explains that the concern of the Indonesian people on environmental issues is still low (Laarse, 2016; Brown et al., 2006) , so that when too much information is disclosed, it will make investors unable to capture information effectively. In addition, the board of directors has the view that the main information desired by the market is the company's financial performance not information related to the company's CSR disclosure. So the higher the frequency of directors' meetings, the stronger the view (Ulupui, 2007) . Thus, the higher frequency of board of directors meetings, the communication between the board of directors will be more frequent and provide a great opportunity for the board of directors to discuss and resolve important issues of the company, namely issues related to financial performance which is the main objective of a company. Based on the description, the hypothesis proposed is as follows: H2. The number of board of directors meetings has negative association with corporate social responsibility disclosure.
On the other hand, Hategan et al. (2018) explained that the indicators that influence company decision in reporting corporate social responsibility (CSR) activities is to have the maximum profit. This is because the profits obtained by the company can be used for financing CSR activities. However, how big and good a company is inseparable from the risks that hinder the company's goals, namely the risk of losses arising from mistakes in the company's financial management (Effendy et al., 2009; Lenz et al., 2017) . This loss will certainly affect the company's operational activities due to reduced funds that can be managed by the company. Another impact of losses experienced by a company is the company's CSR activities and disclosure constraints (Weygandt et al., 2013) . Belkaoui and Karpik (1989) find that corporate social disclosure would be lower for companies that suffered losses because companies had to spend more money to disclose the social information. Thus, the greater the losses suffered by the company, it will cause CSR activities and disclosure decrease due to lack of funds to realize CSR activities. Based on the description, the hypothesis proposed is as follows: H3: The company's loss has negative association with corporate social responsibility disclosure.
Furthermore, Lanoie et al. (2011) argues that the emergence of loss in the company can trigger changes in corporate governance and will have an impact on existing policies in the company. As explained earlier, corporate loss can affect corporate CSR policies because companies do not have funds that can be allocated for CSR activities (Belkaoui & Karpik, 1989) . Therefore, when a loss occurs, the board meeting is needed to discuss the problems facing the company. Ponnu and Karthigeyan (2010) explain that in their meetings, directors and commissioners can exchange ideas, give opinions, and analyze various problems to formulate solutions. Thus, the frequency of board meeting is high when the company suffers loss and it can cause more discussion related to corporate CSR, so that it can cause an increase in CSR disclosure. Based on this description, the hypothesis proposed is as follows: H4. When the company suffer loss, the frequency of board of commissioners and board of directors meeting can increase corporate social responsibility disclosure.
Data and Variables

Sample
The initial sample in this study consists of all public companies listed on the Indonesia Stock Exchange (IDX) and registered in the Global Reporting Index database for the period 2010-2017. Data sources in this study include sustainability reports, annual reports, financial reports and the ORBIS database. Data related to CSR disclosure scores are obtained through sustainability reports and annual reports, while data related to the number of meetings
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Variable Definitions
The dependent variable in this study is the coporate social responsibility disclosure (CSRD) measured using a score from the GRI index by dividing the number of items disclosed in the sustainability report by the number of items that should be disclosed based on the GRI index (Haniffa & Cooke, 2005) . The list of GRI index used is adjusted to company policy, where there are four types of GRI indexes, including GRI G3.0, G3.1, G4, and G Standards.
Furthermore, the interested variable in this study is the frequency of board meetings, which include meetings for the board of commissioners and the board of directors. Board of commissioner meeting (BOCMEET) is measured using the natural logarithm of the number of board of commissioners meeting held by the company in one year, while the board of directors meeting (BODMEET) is measured using the natural logarithm of the number of directors meetings held by the company holds in one year. Furthermore, the company's loss (LOSS) is measured using a dummy variable, which is given a value of 1 for companies that have a negative net income value in the previous year and a value of 0 for the opposite. Referring to some previous studies (Brick & Chidambaran, 2010; Ju Ahmad et al., 2017; Vafeas, 1999; Belkaoui & Karpik, 1989; Ponnu & Karthigeyan, 2010) 
Methodology
This study uses OLS fixed year and industry effects regression model, with cluster standard errors (Petersen, 2009 ). Furthermore, all variables in this study are winsorized at 1% and 99%. To test the first, second, and third hypotheses in this study, the following regression models were used. We expect the coefficients on BOCMEET to be positive, while the coefficients on BODMEET and LOSS to be negative.
To test the fourth hypothesis in this study, the following regression model was used. We expect the coefficients on BOCMEET_LOSS and BODMEET_LOSS to be positive. of companies that experienced loss and as many as 86.05% of companies that did not experience loss. In addition, the majority of the sample comes from the mining industry (SIC 2) with a total of 70 observations, consisting of 10 observations that suffered loss and 60 observations that did not experience loss. The next largest sample is followed by the Finance, Insurance and Real Estate (SIC 6) industry with 58 observations and the Transportation, Communication and Utilities (SIC 4) industry with 34 observations. Table 2 shows descriptive statistics. Corporate Social Responsibility Disclosure (CSRD) is the dependent variable in this study, and it can be seen that CSRD in this study has an average value of 0.459. The average value for BOCMEET, which shows that the average attendance of the board of commissioners in board meetings is 2,097, while the average value for BODMEET, which shows that the average board meeting in one year is 3,185. Furthermore, LOSS has an average value of 0.139, which shows that as many as 13% of companies suffered loss. The average board size is 1,756, while the average board size is 1,816. The average proportion of independent directors is 38.8%, and the average proportion of independent directors is 8.2%. The average company has a size of 30,858, leverage of 59.2%, and ROA of 0.06%.
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ISSN 2029-7017/ISSN 2029-7025 (online) 2020 Volume 9 Number January http://doi.org/10.9770/jssi. 2020.9.J(11) of independent commissioners and directors and composition of leverage and company size than companies that do not experience loss. This table shows the characteristics companies that experience losses and those that do not experience losses from 251 companies listed on the IDX in 2010-2017. The t-test results are displayed with *t > 1,645, ** t > 1,960, *** t > 2,326, significance at 10%, 5% and 1%. The Wilcoxon (z-test) result are displayed with *z > 1,640, ** z > 1,960, *** z > 2,570, significance at 10%, 5% and 1%. Table 5 shows the results of model 1 about the relationship between the frequency of board meetings and corporate social responsibility disclosure (CSRD). The results in both specifications show an insignificant relationship between the frequency of board meetings and CSRD. The BOCMEET coefficient in specification one is 0.007 (t = 0.42), while in specification 2 it is 0.029 (t = 1.61). Both results show an insignificant positive relationship. These results reject Hypothesis 1 and show that the number of board meetings has no effect on corporate social responsibility disclosure. This shows that the board of commissioners does not have direct authority over the company's operational activities and does not act as a person in charge of the company relating to the company's external parties. In addition, the high frequency of board of commissioners meeting does not always discuss CSRD at the meeting but there are other important things that need to be discussed at the meeting. The results for the control variable indicate that CSR disclosure is higher in companies with greater ROA. In addition, the R-squared value in CSRD shows that the regression model can explain the relationship between independent and dependent variables of 6.08 -6.21%. Table 6 shows the results of model 1 about the relationship between the frequency of board meetings and corporate social responsibility disclosure (CSRD). The results in both specifications show a negative and significant relationship between the frequency of board meetings and CSRD. The BODMEET coefficient in specification one is -0.034 (t = -2.06) significant at the 5% level, while in specification 2 the BODMEET coefficient is -0.046 (t = -2.68), significant at the 1% level. This result is consistent with Hypothesis 2 which shows that the number of board of directors meeting is negatively related to corporate social responsibility disclosure. This shows that directors have a view about the main information desired by the market is the company's financial performance is not about information related to corporate CSRD, so the higher the frequency of board of directors meeting, the lower the CSR disclosure (Ulupui, 2007) . In addition, the concern of the Indonesian people on environmental issues is still low, so that when too much information is disclosed, it will prevent investors from effectively capturing information (Laarse, 2016) .
Board of Commissioners Meeting and Corporate Social Responsibility Disclosure
Board of Directors Meeting and Corporate Social Responsibility Disclosure
The results for the control variables show that CSR disclosure is higher in companies with greater ROA. In addition, the R-squared value in CSRD shows that the regression model can explain the relationship between the independent and dependent variables of 6.16 -6.21%. Table 7 shows the results of model 1 about the relationship between company losses and corporate social responsibility disclosure (CSRD). The results in both specifications show an insignificant relationship between company losses and CSRD. The LOSS coefficient in specification one is -0.005 (t = -0.16), while in specification 2 is -0.001 (t = -0.03). Both result show an insignificant negative relationship. These results reject Hypothesis 3 and show that corporate loss does not affect corporate social responsibility disclosure. This shows that the company that suffered a loss in the previous year will have a bad impact that causes a decline in the performance of a company (Ariyani et al, 2014) , so that the loss company will focus more on improving its performance rather than focusing on CSRD. This is done by the company to return a good signal (good news) to users of financial statements through improved company performance and increased profits for the current period. The results for the control variable indicate that CSR disclosure is higher in companies with greater ROA. In addition, the Rsquared value in CSRD shows that the regression model can explain the relationship between independent and dependent variables of 6.08 -6.21%. Table 8 shows the results of model 2 about the interaction between company losses and corporate social responsibility disclosure (CSRD). In specifications (1) and (3), the coefficients of BOCMEET_LOSS are -0.011 (t = -0.14) and -0.064 (t = -0.76). Both result show an insignificant negative relationship. However, it can also be seen in specifications (1) and (3), that the BODMEET_LOSS coefficient is 0.098 (t = 2.49), significant at the 5% and 0.119 levels (t = 3.00), significant at the 1% level. This result shows that Hypothesis 4 is partially accepted, which shows that when there is a loss, the board meeting, especially the board of directors can increase corporate social responsibility disclosure. This shows that the board of directors will look for ways to cover up a bad image as a result of the company's losses, so that the board of directors meeting is one way to overcome this problem. The higher the frequency of board meetings will appear to improve the company's image and reputation, so CSRD will increase (Ponnu & Karthigeyan, 2010) .
Corporate Loss and Corporate Social Responsibility Disclosure
Interaction between Corporate Losses and Board Meeting and Corporate Social Responsibility Disclosure
The results for the control variables show that CSR disclosure is higher in companies with greater ROA. In addition, the R-squared value in CSRD shows that the regression model can explain the relationship between independent and dependent variables of 6.09 -6.31%. 
Additional Analysis
To further see how the relationship beetween board meetings and corporate social responsibility disclosure (CSRD), we conducted a regression test by dividing the components of CSRD based on sub-categories on the GRI index. There are 4 components, namely FOUNDATION, explaining the general qualifications that must be met by a company related to the sustainability of a company; ECONOMIC, explains the company's focus on improvements in the economic field; ENVIRONMENT, explains the company's focus on improvement in the environmental field; and SOCIAL, explaining the company's focus on improvements in the social field. Table 9 shows the results of testing board meetings with four CSRD components. In the ECONOMIC column, the BOCMEET coefficient is 0.048 (t = 1.82), significant at the 10% level. This shows that the frequency of board of commissioners' meetings is focused on discussing issues related to the economic field. These results support the results in Table 5 , which explains that the high frequency of board of commissioners' meetings does not always discuss CSRD as a whole, but rather focuses on discussing issues in the economic field. Furthermore, in the ENVIRONTMENT column, the BOCMEET coefficient is -0.054 (t = -2.31), significant at the 5% level. This shows that the frequency of meetings of the board of directors is less to discuss issues related to the environmental field. This is consistent with the argument (Ulupui, 2007) which explains that the board of directors has the view that the main information desired by the market is the company's financial performance not about information related to CSRD. These results reinforce the results in Table 6 . Furthermore, Table 10 shows the test results between the board meeting with the four CSRD components, when the company was experiencing loss. In the FOUNDATION column, the coefficient on BOCMEET_LOSS is -0.121 (t = -1.85), significant at the 10% level. This shows that when a loss occurs, the frequency of the board of commissioners meeting does not discuss much about the matters that must be met by the company regarding its sustainability. This is because the commissioners do not have direct access to operational activities within the company. These results support the results in Table 8 .
While the BODMEET_LOSS variable shows positive and significant results, each at the level of 1% to 5%, with a coefficient of 0.129 (t = 2.08) in the ECONOMIC column, a coefficient of 0.161 (t = 3.29) in the ENVIRONTMENT column, and a coefficient of 0.401 (t = 2.08) = 1.93) in the SOCIAL column. These results are consistent with Hypothesis 4 and support the results in Table 8 . This indicates that when the company incurred losses in the previous year, the board of directors will look for ways to cover up their bad image by increasing the frequency of board of directors meeting to discuss solutions to improve the company's image and reputation. The solution to improve the company's reputation is through awareness of CSRD, especially in the economic, environmental and social fields. This table shows the results of multiple linear regression interaction between Board Meeting and Loss with CSRD Component of 251 companies listed on the IDX 2010-2017 with * t > 1.650, ** t > 1.969, *** t > 2.595, significance at 10%, 5% and 1%.
Conclusions
This study aims to determine the effect of a board meeting, consisting of the board of directors meeting and the board of commissioners meeting, on CSRD, especially for companies that suffered loss in the previous year. The result shows that the board of commissioners meeting has no effect on CSRD, it means that the company that has a high frequency of board commissioners meeting does not always discuss CSRD at meetings. This is because the commissioner does not have direct authority over the company's operational activities. Furthermore, board of directors meeting has a negative and significant effect on CSRD, it means that the higher frequency of board of directors meeting, the lower the CSRD scores. This is because the board of directors has the view that the main information desired by the market is the company's financial performance, not about information related to the company's CSRD. Company that suffered loss last year does not have an influence on CSRD, it indicates that loss experienced by the company in the previous year does not affect the amount of CSRD scores. Loss experienced by the company have no influence in the relationship between the board of commissioners meeting and CSRD, but it can weaken the relationship between the board of directors meeting and CSRD. So when the company suffers a loss in the previous year, the board of directors will look for ways to cover up the bad image through CSRD.
This study offers important implications that board meeting can be more effective in influencing corporate performance and CSR disclosure, when companies suffer losses. This research is expected to help identify best practices in the operations of the board of directors and the board of commissioners, which aim to improve corporate governance practices and increase the return on shareholder investment. 
